In competitive environment, information is an important aspect of organization management. In fact, information supports decision making process, improves operational activities, and enhances organizational effectiveness and governance. Therefore, information should be communicated effectively to specific stakeholders throughout an extremely well-integrated system. Financial information system is an important component of the information system. It aims to provide reliable financial information regarding firms listed in stock market. In this case, financial information is viewed as a main ingredient of virtual financial communication. This research aims to provide more insights about financial information provided by financial information system. Indeed, the study tries to explain to what extend financial information could predict the virtual financial communication content. The sample contains 64 organizations listed on the Casablanca stock exchange. A content analysis of websites and financial statements analysis are used for each company. Based on virtual financial communication content, two groups are constructed. We use three financial indicators for measuring the performance of these two groups. The discriminant analysis shows to what extend specific financial indicators could predict the virtual financial communication content. As results, these indicators show different levels of ability to predict virtual financial communication content. Our findings, when confronted to the literature, explicit convergences about the predictability of on-line corporate disclosure.
literature review deals with the financial communication content. Nevertheless, it does not consider whether this financial communication is done throughout internet technology. There is no prove regarding on the relationship between virtual financial communication and financial performance. This research tries to provide more insights about virtual financial communication content made by organizations quoted in stock exchange, and thus the possible association with financial performance communicated by financial information system. The purpose of this research paper is to investigate about the potential predictability of virtual financial communication content throughout specific performance indicators.
Our theoretical background is based on the existing literature concerning the main points of the research. First, the researches outlining financial communication recognized as a policy for revealling organization's disclosure to stakeholders. Second, the corporate finance literature is also used to explain the importance of financial information and how it could be treated and communicated. Third, virtual financial communication is a new concept used to emphasize organization policy using internet for communicating and interacting in order to serve a specific corporate agenda.
Literature Review
In organization management, communication is a critical function for transfering information to different stakeholders. This transfert of information has different purposes and objectives. That having been said, information communication activities stresse the depth belief in the management mindset that the corporate development depends on how organization is communicating and interacting with the stakeholders. This belief is more strengthened and became well integrated in management practices due to the globalization, corporate crises and financial crises (Cornelissen, 2017) . In that perspective, organization has to perform a corporate communication. Financial Times lexicon defines this communication as a function serving as the conscience of the corporation and is responsible for the organisation's reputation. Previously called "public relations" or "public affairs," corporate communication has taken on new importance in the 21st century. Therefore, the corporate communication oversees different kind of activities such as: media relations, internal communications, reputation management, corporate responsibility, financial communication, government affairs, marketing communication, etc. As a significant part of corporate communication, financial communication aims to provide organization the ability to deal with the complex communication challenges regarding financial transactions and markets.
Financial Information
Financial information is crucial for different organization's stakeholders (investors, shareholders, clients, regulators, etc.) . This kind of information is found in financial statements and financial reports. These documents contain all of the financial information about organization businesses, performance, transactions in stock exchange, equity price, etc. For many reasons, financial information should be displayed propely to make an insightful content (Firth, 1981; Aaker & Jacobson, 1994; Guay & Harford, 2000; Asquith, Mikhail & Au, 2005; DeFond, Hung & Trezevant, 2007) . Subsequently, the content is supposed to be useful for many stakeholders (Titman & Trueman, 1986; Shaikh, 1999; Hodge, 2003; Sarapaivanich & Kotey, 2006) by providing them the transparency (Bushman & Smith, 2003) , the information needed (Caba Pérez, Hernández & Bolívar, 2005; Wittenberg-Moerman, 2008) , the ability for an effective decision-making (Chewning & Harrell, 1990; Lyon, Lumpkin & Dess, 2000) . All these financial information characteristics are thaught as a way of judging the quality of the information communicated towards stakeholders (Cappiello, Francalanci & Pernici, 2003; Beuselinck & Manigart, 2007; Vanden, 2008; Van Caneghem & Van Campenhout, 2012) . The financial information quality influences how organization is making his disclosure for serving the corporate agenda as well as reducing the problem of information asymmetry of the stakeholders (Penno, 1997; LU, 2014; Peihani, 2017) .
The management has to set up a well-machted system to make the financial information accurate and accessible. Thus, the system should be well designed (Lockman & Minsky, 1984; Stocken & Verrecchia, 2004; Tsamenyi, Cullen & González, 2006; French, Baily, Campbell, Cochrane, Diamond, Duffie, . . . Stulz, 2010) for generating financial information to support effective decision-making (Gordon & Miller D, 1976; Lumpkin et al., 2000; Peihani, 2017) . The American accounting association emphasizes that system is vital., given the essentially total reliance of accounting and auditing on computerized information systems. This system within structure was among the first users of business computing. It does not operate in isolation because information technology plays a ubiquitous role in all aspects of the lives of organization and its stakeholders. In other words, it is recognized that financial information system consists of primary components such as: people, data, procedures, process interdpendancy, information technology infrastructure, internal control, etc. These components highlight ijbm.ccsenet.org International Journal of Business and Management Vol. 13, No. 11; 2018 the environment in which financial information is captured, stored, processed and reported (Krishnan, Peters, Padman & Kaplan, 2005; Brazel & Agoglia, 2007; Christensen, 2010; .
Financial information system is established to provide an appropriate framework for dealing effectively with all the aspects related to financial information (Krishnan et al., 2005; Brazel et al., 2007) . These aspects expose how this system should operate (Stocken et al., 2004; Doan & McKie, 2017) and the changes affecting its environment (ERP system application, audit-related risks, etc.). In other words, the way how organization behaves in financial information environment is called the financial communication (Brazel et al., 2007; Rensburg & Botha, 2014; Bargenda, 2015) .
Financial Communication
In practice, organization is dealing with financial information throughtout a wide range of processes and tools (Jones & Roberts, 2006; Brazel et al., 2007; Lippman, 2009; Wang, 2013; Janvrin & Mascha, 2014; Habib, Ranasinghe & Huang, 2018; Weetman, 2018) . By using financial information, financial communication is viewed as a communication strategy endeavoring primarily to manage the investor relations. With this strategy, organization intends to interface with current and potential financial stakeholders such as retail investors, institutional investors, and financial analysts. The effectiveness of this strategy depends on the organization's capabilities for creating a pool of latent demand for the company's shares; reducing churn in the company's shares and keep price volatility low; giving an accurate representation of the company's past performance; providing credible predictions of the company's future performance; maximizing the company's market value, minimizing its financing costs, and reducing its cost of credit and cost of capital (Riel & Fombrun, 2007; Huang, 2018) .
Financial communication should be understood as being part of what has commonly been called the corporate communication. Is recognized as an intangible asset of primary importance for corporate development (Salvioni, 2002) . Additionally, it is becoming more and more interesting and more relevant for any organization whose equities or bonds are publicly traded on a stock exchange (Riel & Fombrun, 2007) .
Basically, financial communication deals with accounting data to be in conformity with all regulatory requirements (Ho, Liu & Ramanan, 1997; Liang & Xiaoyan, 2007; Chen, Hemmer, & Zhang, 2007; . In general., financial communication provides more insights about financial performance which is traditionally associated with organization's communication agenda (Johnston, Reed, Lawrence & Onken, 2007; Choi & Wang, 2009; Gentry & Shen, 2010) . Nonetheless, it is also shaped in a way which enables organization to make good corporate governance (Salvioni, 2002; Bushman et al., 2003; Picou & Rubach, 2006; Salama & Putnam, 2013; Bhagat & Bolton, 2013) and deliver promises towards specific stakeholders (Miles, Munilla & Darroch, 2006; Harrison, Bosse & Phillips, 2010) .
Theoretically, financial communication impacts the organization disclosure. In fact, the financial communication content emphasizes the design of the organization disclosure guidance (Gigler & Hemmer, 2001; Bushman et al., 2003; Beretta & Bozzolan, 2004; Stocken & Verrecchia, 2004; Jiao, 2011) . This design emphasizes the organization's abilities to make a suitable disclosure of information about value-creation processes and business strategies (Frost, Gordon & Hayes, 2006; Bagnoli & Watts, 2007; Malenko, 2014) . In that perspective, organization could make a voluntary disclosure by providing information beyond requirements forced by financial markets regulators (Beretta et al., 2004; Boesso & Kumar, 2007) . Therefore, organization seeks to influence stakeholders in their decision-making throughtout revealing its business model, announcing future earnings and making promises (Miller, 2002; Graham, Harvey & Rajgopal., 2005; Frost et al., 2006; Jiao, 2011) .
By doing so, organisation uses information technology like internet for being more effective in its disclosure (Marston, 2003) . Based on website, internet disclosure provides a new perspective for organization to design and shapes its financial communication agenda (Andrikopoulos, Merika, Triantafyllou & Merikas, 2013) .
Virtual Financial Communication
Information technology like internet affects organizational design, intelligence, and decision making (Huber, 2000) . In fact, organization uses its website for different purposes, among others, managing the investor relations. In this sense, it becomes clear that internet has dramatically increased the ability of compny's officers to convey information quickly and reliably to the financial markets, and thereby increasing their perceived transparency and responsiveness (Riel et al., 2007) . Consequently, organizations listed in financial markets use more and more internet to present financial information (Marston, 2003; Pirchegger & Wagenhofer, 2010; Gowthorpe & Amat, 2010) . Throughtout its website, organization is being able to make financial information more easily accessed by a larger group of stakeholders, regardless their level of financial sophistication (Ettredge, Richardson & Scholz, 2001; Lunardi, João Becker, Maçada & Dolci, 2014) .
Using internet, financial communication is virtual. Accordingly, the actual and potential development of the internet as a means of conducting the corporate disclosure (Gowthorpe et al., 2010; Nurunnabi & Alam Hossain, 2012; Guillamón-Saorín & Martínez-López, 2013; Lunardi et al., 2014) impacts the organizational behavior towards specific stakeholders (investors and regulators). This behavior is more evident throughtout the nature of on-line content addressed to stakeholders. This content could be basic when it is established to fit financial markets regulators rules (Chen et al., 2007; . However, it is mainly oriented stakeholders in the case of making more and more financial information available via the website. The level of this availability is beyond which is required by financial market authorities (Miller, 2002; Graham et al., 2005; Frost et al., 2006; Boesso et al., 2007) . This internet disclosure affects partially financial performance, and also, it is viewed as a requirement for it (Andrikopoulos et al., 2013) .
In theory, there is a lack of studies treating the predictability of virtual financial communication content via financial performance. In fact, many researches investigate to what extend financial communication could be associated with financial performance (Miller, 2002; Frost et al., 2006; Jiao, 2011; Andrikopoulos et al., 2013) . Nonetheless, the financial performance predictability of virtual financial communication content seems to be not adequately studied.
In this research, we aim to study the option to predict virtual financial communication content throughthout financial indicators. Therefore, we attempt to study whether financial indicators could predict the nature of virtual financial communication content. We choose PER -Price Earning Ratio and PBR -Price to Book Ratio as the most financial indicators used to measure organization market performance and value. As well, we use OP -Operating Profit as the better indicator measuring the organization's earning power. The choice of financial indicators as predictors is justified by the fact that they are frequently theoretically associated with financial communication (Miller, 2002; Frost et al., 2006; Jiao, 2011; Andrikopoulos et al., 2013) . Hence, we investigate how independent variables -the financial indicators discriminate among the members of groups constructed based on virtual financial communication content.
Three hypotheses were set up: 
Method
For testing the hypotheses cited above, quantitative research approach is used in this study, because it is well-matched to the subject of our research.
Participant (Subject) Characteristics
In this paper, we seek to study the possibility for predicting virtual financial communication content throughout specific financial indicators. Our research is conducted with companies listed in Casablanca stock exchange in Morocco. This choice is justified by the fact that these companies plublished regulary their financial statements and reports in their websites. As well, these companies are operating in different industries and represent all sizes companies categories. So, we cover for the most part the Moroccan business landscape.
Sampling Procedures
To fit the purpose of this research, convenience sampling method was applied for getting data (financial statements, annual reports, newsletters, etc.) from companies' websites. 64 companies quoted in Casablanca stock exchange were involved in the study.
Measures and Covariates
For this research, the data-collection process was based on data found in companies's websites. We use a content analysis of websites for each company in ordre to lay out the nature of its virtual financial communication content. So, two groups of companies are constructed. Based on the financial information, we use three financial indicators for these two groups. The reasons of this choice were efficiency in data gathering to fit the requirements of discriminant analysis. 
Results and Data Analysis
This section illustrates the results of discriminant analysis conducted throughtout SPSS. The data used in this analysis are from Casablanca stock exchange data file. SPSS output is displayed in tables.
We try to study the relationship between one categorical variable and three continuous variables. In particular, the aim is to know the dimensions needed to express this relationship. Therefore, we are interested to predict a classification based on the continuous variables in order to assess to what extend the continuous variables differentiate the categories constructed. As well, we are interested to investigate the degree to which the continuous variables can be used to discriminate between the groups. In the table 3, the first column indicates the canonical linear discriminant function. In this analysis, virtual financial communication content has two levels and three discriminating variables were used, so one function is calculated. This function is a projection of the data onto a dimension that best differentiates between the groups. In the second column, we have the eigenvalue of the matrix product of the inverse of the within-group sums-of-squares and cross-product matrix and the between-groups sums-of-squares and cross-product matrix. In our analysis, the eigenvalue is 0.191. The importance of this eigenvalue stresses the function's discriminating abilities. As well, the % of variance indicates that the function calculated accounts for 100% of the discriminating ability of the discriminating variables. The final column is about the canonical correlation of the predictor variables (PER, PBR and OP) and the two groups in virtual financial communication content (basic and ijbm.ccsenet.org
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Tab 5. Standardized canonical discriminant function coefficients
The magnitudes of these coefficients indicate how strongly the discriminating variables affect the score. In our analysis, we observe that the coefficient for OP (0.991) in the function is greater in magnitude than the coefficients for the other two variables (PER and PBR smaller than 0.30). In consequence, OP will have the greatest impact (H 3 is accepted) of the three (H 1 and H 2 are rejected) on the discriminant score (appendix A).
The table 5 indicates the canonical structure of the discriminant function. It represents the correlations between the three continuous discriminating variables (PER, PBR and OP) and the dimensions created with the discriminant function. In the analysis, this correlation is strong in the case of OP (0.955).
Tab 5. Structure matrix In the table 6, we find the means of the discriminant function scores by group for the function calculated above. Therefore, we can see that the basic group has a mean of -0.322, the content-oriented stakeholders group has a mean of 0.574. Table 7 is similar to the Analysis Case Processing Summary displayed by table 1. However, in this table we find "Processed" cases that were successfully classified based on the discriminant analysis. Also, we are listed the reasons why an observation may not have been processed. In the analysis, we can see that all of the observations in the dataset were successfully classified.
Tab 7. Classification processing summary
Processed 64
Excluded
Missing or out-of-range group codes 0
At least one missing discriminating variable 0
Used in Output 64
The 
Discussion
The aim of this paper is to highlight, throughout discriminant analysis, the possibility for discriminating among the two groups constructed based on virtual financial communication content. In such a case, three financial indicators are applied as predictor variables. Our findings involve the enlightenment of some insights raised by observing the results derived from the analysis. First, OP -Operating Profit is underlined as an indicator that has the strong discriminating ability between the two groups constructed. For that reason, the content of virtual financial communication is principally determined by the OP. In other words, this indicator could be used to predict the content of virtual financial communication content whether is basic or oriented stakeholder. So, the trend of OP puts emphasis on to what extend the content of the virtual financial communication is oriented stakeholders. Second, the indicators such as PER -Price Earning Ratio and PBR -Price to Book Ratio are stressed as indicators without significant discriminating ability among the two groups constructed. Therefore, these indicators could not be used for predicting the tendency of virtual financial communication content.
Subsequently, to what extend the virtual financial communication content is oriented stakeholders could be determined not considering the values of these two indicators. These three indicators represent the organization performance and market value from different points of view. The OP is one of the indicators preferred by investors because it presents the organization's financial situation more positively than others indicators like the Net Profit (NP). In addition, this indicator allow for a significant comparison within industries for the reason that it is related to organization core business. Financial indicators like PER and PBR are more related to organization market performance and value rather then the performance related to organization core operations. The PER is a financial indicator used as a method for determining whether organization performance in financial market is evaluated in line with the performance measured by the accounting funtion. This financial indicator gives emphasis to the stakeholders' perception of the risk and future earnings. This perception depends on the stakeholders' access to information or their interpretation of the organization disclosure. About the PBR, it is an indicator that gives some insights of whether stakeholders are evaluating above for what should be done regarding organization's book value. This value surplus calls attention to how stakeholders are interpreting and dealing with the content of organization financial disclosure.
Some convergence between our findings and the literature is found. Indeed, as displayed above financial market indicators like PER and PBR don't give adequate emphasis to the nature of virtual financial communication content. Subsequently, these indicators aren't insightful about the ability to predict whether organization disclosure is basic or oriented stakeholders. Expressly, organization quoted in financial markets could conduct the same financial communication strategy in despite of their market performance and value. In theory, there is a lack of consensus about the relationship between the performance and the strength of financial communication. Some researches outline the fact that performing organization is by and large using a great financial communication strategy. Conversely, others theoretical frameworks argues that performing organization disclosure less to protect themselves from specific stakeholders (Talmor, 1981; Hennessy, Livdan & Miranda, 2010; Connelly, Certo, Ireland & Reutzel, 2011; Esqueda, 2016) . The OP is considered to be more significant about predicting financial communication content because it is related to organization's success and efficiency. It is linked to organization's ability to make profit and provide more and more insights about its financial health and opportunities for growth. This indicator brings to light the real organization's core operations performance. Its value is not manipulated, like PER and PBR, for serving specific disclosure towards stakeholders (Gentry & Shen, 2010) . In that perspective, virtual financial communication is focusing on ensuring the availability of accounting indicators (i.e. OP) on the Web because it has the potential to considerably increase the stakeholders' interest (Ho, Liu, & Ramanan, 1997 , Chen, Hemmer & Zhang, 2007 Gaa, 2009; Pirchegger et al., 2010; Gowthorpe et al., 2010; Nurunnabi et al., 2012; Guillamón-Saorín et al., 2013) . As a result, the virtual financial communication content would be more oriented stakheholders because it will be based on the assumptions of usefulness, clarity and technicality (Ettredge et al., 2001) . These assumptions highlight the trend of some accounting indicators by which stakeholders assess organization's performance and value. These indicators, at particular level, push organization to shape its virtual financial communication content for being more oriented stakeholders (Miller, 2002; Graham et al., 2005; Frost et al., 2006) . This content deals with the presentation of the accounting based information (financial statements, annual reports, etc), but others financial and non-financial information would be also included in corporate website for making organization disclosure more oriented stakeholders (Boesso et al., 2007; Andrikopoulos et al., 2013) .
Finally, it could be argued that the virtual financial communication content could be predicted throughtout performance indicator. At this point, it may question at what level of specific performance indicators the virtual financial communication content is more (or less) oriented stakeholders. Furthermore, corporate website used by organization to make public diverse information (financial and non-financial) is shaped for serving specific disclosure agenda. That agenda lies emphasis on the nature of the virtual financial communication content, and thus whether is it oriented stakeholders or basic.
Conclusion
This article had as purpose to improve our knowledge about the ability of specific performance indicators for predicting the nature of the virtual financial communication content. For this purpose, we try to highlight whether the corporate disclosure is oriented stakeholders when we look at these indicators. Therefore, we use heterogeneous performance indicators published by organizations quoted in Moroccan stock exchange in order to explore their corporate websites content. to the journal.
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